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Ee Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital
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NORTHLAND CAPITAL PARTNERS USA INC
WHOLLY-OWNED SUBSIDIARY OF SANDFIRE CAPITAL INC

Statement of Financial Condition

Expressed in U.S dollars

As of March 31 2011

Assets

Cash and cash equivalents 198838
Deposit with clearing organization note 250000
Prepaid expenses and deposits 5796

Total assets 454634

Liabilities and StockhoIders Equity

Liabilities

Accounts payable and accrued liabilities 9776
Due to affiliates note 82539

92315

Stockholders equity

Share capital note 455100
Deficit 92781

362319

Total liabilities and stockholders equity 454634

See accompanying notes to financial statements



ôLb
KPMG LLP

Telephone 416 777-8500

Chartered Accountants Fax 416 777-8818

Bay Adelaide Centre Internet wwwkpmg.ca
333 Bay Street Suite 4600

Toronto ON M5H 2S5

Canada

REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

To the Board of Directors

Northland Capital Partners USA Inc

We have audited the accompanying statement of financial condition of Northland Capital Partners

USA Inc wholly-owned subsidiary of Saridfire Capital Inc as of March 31 2011 and the related
statements of operations changes in stockholders equity and cash flows for the period from May 25
2010 date of inception to March 31 2011 that you are filing pursuant to rule 17a-5 under the
Securities Exchange Act of 1934 These financial statements are the responsibility of the Companys
management Our

responsibility is to express an opinion on these financial statements based on our
audit

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement An audit
includes consideration of internal control over financial reporting as basis for designing audit

procedures that are appropriate in the circumstances but not for the purpose of expressing an
opinion on the effectiveness of the Companys internal control over financial reporting Accordingly
we express no such opinion An audit includes examining on test basis evidence supporting the
amounts and disclosures in the financial statements An audit also includes assessing the

accounting principles used and significant estimates made by management as well as evaluating the
overall financial statement presentation We believe that our audit provides reasonable basis for

our opinion

In our opinion the financial statements referred to above present fairly in all material respects the
financial position of Northland Capital Partners USA Inc as of March 31 2011 and the results of its

operations and its cash flows for the period from May 25 2010 date of inception to March 31 2011
in conformity with accounting principles generally accepted in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements
taken as whole The information contained in Schedules and is presented for purposes of
additional analysis and is not required part of the basic financial statements but is supplementary
information required by rule 7a-5 under the Securities Exchange Act of 1934 Such information has
been subjected to the auditing procedures applied in the audit of the basic financial statements and
in our opinion is fairly stated in all material respects in relation to the basic financial statements
taken as whole

Chartered Accountants Licensed Public Accountants

May 27 2011

Toronto Canada

KPMG LLF is Canadian limited liability partnership and member firm of the KPMG
network of independent member firms affiliated with KPMG International Cooperative
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